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NUMBER 1 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


The break in the stock market which occurred 
during the first two weeks of February was the 
spectacular business event of the month. The re- 
action does not appear to have fully run its course 
because the overextended volume of brokers’ loans 
has not. yet been liquidated in such amount as to 
relieve the tension in the money market. The 
decline in prices will tend to give the public a 
cautious attitude toward the market and make it 
more difficult to reduce brokers’ loans without a 
further liquidation of holdings at lower prices. 
The following data show details of the movement 
of brokers’ loans since January 30: 

Brokers’ Loans—New York Reporting Members Banks 


(In Millions) 
Jan.30 Feb. 13 


Loans for own account......... $1,091 $1,097 
For out-of-town banks.......... 1,853 1,859 


The call money rate on February 13 was 7.50 
per cent as compared with the January average 
of 6.38 per cent. Time money was quoted at 7.75 
per cent as compared with the January average of 
7.69 per cent. The total of rediscounts of the 
Federal Reserve Banks was $903.9 millions as com- 
pared with the average of $890.5 millions in Janu- 
ary. The Federal Reserve banks show no tendency 
to relieve the market by an increase in their hold- 
ings of U. S. bonds and open market bills. 

Ohio industrial employment in January declined 
2 per cent from December but was still 12 per cent 
above industrial employment in January, 1928. 
Manufacturing employment was only 1 per cent 
lower in January than in December and was 12 per 
cent higher than in January, 1928. Construction 
employment in the State was 18 per cent lower 
in January than in December but was 11 per cent 
higher than in December when allowance is made 
for the usual seasonal decline. 

The iron and steel industry continued to prosper 
in January, the daily output showing increases 
over that of the preceding month and over that of 
the corresponding month of the preceding year. 
While pig iron prices were slightly lower than in 
December, steel and scrap prices were a little 
higher. Employment in the iron and steel indus- 
try in Ohio was 1 per cent lower in January than 
in December although in steel works and rolling 
mills employment was 1 per cent higher. 

There was a 4 per cent decline in January as 
compared with January, 1928, in the value of con- 


tracts awarded in 37 Eastern States. This decline 
was mainly in New York and New Jersey and in 
New England. There were large increases in the 
value of contracts awarded in January as com- 
pared with January, 1928, in the Pittsburgh Dis- 
trict and in the Northwest. The floor space of 
contracts awarded in Ohio was 4 per cent larger 
in January than in the corresponding month of 
1928. 


Production of automobiles in the United States 
and Canada was 31.7 per cent greater in 1928 than 
in 1927, and the production of trucks was 24.7 
per cent greater. General Motors’ dealer sales 
were 18.5 per cent larger in 1928 than in 1927. 
The increased sales of Fords in 1928 affected the 
sale of Chevrolets and caused a slowing down in 
the rate of increase in General Motors’ sales. This 
slowing down in General Motors’ sales will doubt- 
less be more important in 1929 than it was in 1928. 
The fact that the Chevrolet four-cylinder car was 
to be superseded by the Chevrolet six in January 
caused a slowing down in the volume of sales of 
the four-cylinder car in November and December. 
In the eight chief counties of Ohio, Chevrolet bill- 
of-sale registrations in January represented 20.6 
per cent of the total bill-of-sale registrations of 
all cars in these counties, Ford registrations being 
31.5 per cent of the same total. As a result of the 
new model, Chevrolet’s percentage of the bill-of- 
sale registrations in the eight chief counties rose 
from 6.8 per cent in December to 20.6 per cent in 
January. The fact that the bill-of-sale registra- 
tions of Fords in these counties expressed as a 
per cent of the total registrations dropped by 6.1 
points shows that the Chevrolet six is presenting 
sharp competition for the new Fords. 

The industrial consumption of electric power 
continues to show large increase in the chief in- 
dustrial centers of the State. The production of 
electric power in Ohio in 1928 was 12 per cent 
higher than in 1927. 

Department store sales in the United States 
were 5 per cent higher in January than in Janu- 
ary, 1927, mail order sales were 26.5 per cent 
higher and chain store sales were 7.6 per cent 
larger. In the Cleveland Federal Reserve District 
department store sales were 6.1 per cent higher 
in January than in January, 1928. 

The foreign trade of the United States continues 
in good volume, December exports being 16 per 
cent higher than in December, 1927. The total 
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exports in 1928 were 6 per cent larger than in 
1927 while imports were 2 per cent lower. The 
price indices of Great Britain, the United States, 
and Italy in January showed substantially no 
change from December. Domestic prices in the 
United States on January 29 were almost the same 
as they were in December. 

On the whole, business and industrial prospects 
in Ohio remain favorable. A decline in the stock 
market would have an unfavorable effect on busi- 
ness in two particulars. It would tend to dampen 
the optimistic attitude toward the future of busi- 
ness and it would for a time slow down the financ- 
ing of industrial expansion and development 
through the sale of stock. However, no prolonged 
bear movement in the stock market seems to be in 
immediate prospect. The bull movement seems to 
be checked for a time and some reactions more 
drastic than those already experienced may occur 
before the present credit situation is reduced to 
normal proportions. 


Spurgeon Bell 


BUSINESS CONDITIONS IN OHIO 

Employment in Ohio 

There was a decline of 2 per cent in total indus- 
trial employment in Ohio in January as compared 
with December, but an increase of 12 per cent as 
compared with January, 1928 (Table I). Total 
manufacturing employment declined 1 per cent 
in January from December, but was also 12 per 
cent higher than in January, 1928. The decline 

CHART I 


MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 
Index 
120 
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from December in industrial employment in Jan- 
uary was due primarily to a decline of 18 per cent 
in the construction industry, as the decline in 
manufacturing employment was scarcely 1 per 
cent. 

The slight declines occurring in industrial em- 
ployment during the past three months do not 
indicate a recession in business and industrial con- 


ditions in Ohio, since the decline in total employ- 
ment during these three months was substantially 
less than the usual seasonal decline for this period 
of the year. 

TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES, 
JANUARY, 1929 


Change Change 


Industry Index Index| from from 
Dec. Jan. Dec. Jan. 
| 1928 1929 1928 =: 1928 
| % % 
CHEMICALS (21)°%. 109 108 0 —2 
FOOD PRODUCTS (55) -| 115 109 —5 + 8 
Miscellaneous (36).......... 115 — 6 +13 
IRON AND STEEL ons 100 98 —1 +13 
66) cue 117 117 0 +10 
Screw Mach. Prod. & Hdwe. (21)... 93 94 +1 +23 
Pipe, Pumps, Valves, Plumbers 
81 78 —4 —4 
Foundries and Drop Forgings (44).. 85 85 0 +19 
Steel Works & Rolling Mills (19).... 103 104 +1 +14 
Stoves and Furnaces (13).......... 73 59 —19 —23 
Sheet Metal 112 101 —9 +20 
97 +9 + 8 
LUMBER PRODUCTS 102 94 —8 
Miscellaneous 103 99 —A4 —3 
MACHINERY (104)................05 116 116 0 +16 
Elec. Mach. Appar. & — Swe: 209 207 —1 +22 
Special Pur. Mach. & Appl. (45 90 89 —1 —1 
Material Hand. & — Mach. sei 107 112 +4 +28 
124 123 | 0 +57 
PAPER AND PRINTING ee 128 125 —2 —1 
Paper; Including Stationery (13).. 117 117 | 0 0 
Printing and Publishing (21)....... 128 127 | —1 —6 
Miscellaneous (8)..........ccceesee0. 134 126 — 6 + 8 
RUBBER PRODUCTS (29).......... 134 138 + 3 + 6 
Tires and Tubes (19).............. 133 136 + 3 + 6 
Miscellaneous 133 140 + 5 +10 
STONE, CLAY, & GLASS PROD. (64) 105 96 —8 + 2 
135 126 — 6 +4 
ae 94 95 +1 +8 
Vitreous and Semi-Vitreous China 
Miscellaneous 96 82 | —14 —4 
Men’s Clothing (17). 130 127 —2 +9 
Miscellaneous (25)... 99 99 | +13 
VEHICLES (60)........ ae 95 99 +4 +38 
Autos and Parts (49).............. 104 110 +6 | +42 
57 47 | —17 
MISCEL. MANUFACTURING (35)... 112 116 + 3 +18 
TOTAL MANUFACTURING (651)... 109 | 108 | —1 +12 
CONSTRUCTION (235).............. 109 89 | —13 +12 
ALL INDUSTRY (886).............. 109 107 —2 +12 


* Figures in parentheses indicate number of reporting firms. 


Likewise, the 18 per cent decline in construc- 
tion employment in January as compared with 
December was substantially less than the usual 
seasonal decline of 26 per cent from December to 
January. When this is taken into consideration 
it is seen that employment in the construction 
industry in Ohio showed an increase of 11 per 
cent in January as compared with December. Con- 
struction employment in Ohio in 1928 was 2 per 
cent higher, on an average, than in 1927, as was, 
also, manufacturing employment. Total indus- 
trial employment, based on construction and man- 
ufacturing employment combined, was also 2 per 
cent higher in 1928 than in 1927. 

Manufacturing employment in Ohio in 1928 
showed a more marked upward trend than did 
manufacturing employment in the United States 
(Chart I). 

Table I shows the change in employment in 
various lines of manufacture in Ohio, and the 
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change in construction employment, manufactur- 
ing employment and total industrial employment. 

The declines in manufacturing employment in 
January from December, amounting to 5 per cent 
in the manufacture of food products, and 8 per 
cent in the manufacture of lumber products, and 
stone, clay, and glass products, were offset by in- 
creases in employment in the manufacture of rub- 
ber products, vehicles, and miscellaneous manu- 
facturing industries. There were no changes in 
January as compared with December in employ- 
ment in the manufacture of chemicals and ma- 
chinery. 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variations 
Average Month 1923 Equals 100 
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Chart II shows the fluctuations in department 
store sales (seasonally corrected) in comparison 
with industrial employment in Ohio. 

Ohio Bank Debits 


There was a 6 per cent increase in bank debits 
in Ohio in January as compared with January, 
1929 (Table VIII). Chart III shows that the vol- 
ume of bank debits in Ohio in 1928 was substan- 
tially greater than the volume in 1927. Bank deb- 


CHART III 


BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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' uary, 1928, there was an increase of 4 per cent 


its in Ohio tend to move in the same direction as 
bank debits in the United States (Chart III) but 
the decrease in bank debits in Ohio in January as 
compared with December compares with a slight 
increase in the United States. 


Ohio Construction Contracts 

There was an increase of 11 per cent in the floor 
space of construction contracts awarded in Ohio 
in January as compared with December, and an 
increase of 11 per cent in construction employment 
(Tables VIII and IX). As compared with Jan- 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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in the floor space of contracts awarded, and of 12 
per cent in construction employment. 

Chart IV shows that after March, 1928, with 
the exception of August and December, the floor 
space of contracts awarded in Ohio in each month 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 
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of 1928 was greater than in the corresponding 
month of the preceding year. The trend in the 
floor space of contracts awarded in Ohio during 
the last quarter of 1928 was downward, and the 
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‘decline in floor space of contracts awarded in Ohio 
in November and December was relatively greater 
than in the United States as a whole. It is seen 
from Chart V that the downward trend of the 
last quarter of 1928 was reversed during the first 
month of the new year. 


Automobile Bill-of-Sale Registrations 

There was a decrease of 12 per cent in passenger 
car bill-of-sale registrations in Ohio counties in 
January as compared with December, but an in- 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, JANUARY, 1929 
(The Counties Listed Represent Over 80 Per Cent 

of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
| Change Change Change Change 
County No. from from No. from from 
Dee Jan Dee Jan. 
1928 1928 1928 1928 
Jo 
52, + 41 + 44 8 — 2 +100 
148; — 12 + 23 9 — 40 — 67 
18s; + 6 +118 14 + 40 + 56 
99 — 42 + 52 8 —74 — 20 
30 =2+ 20 + 20 0 +133 
1200 | — 6 35. — 22 + 59 
28. + 27 +250 2 — 33 ne 
Champaign...-- 58 — 34 + 66 3| — 7% +200 
Columbiana... -- 211 — 12 + 45 16 — 33 —_ 
Cuyahoga....--- 2,713 + 11 + 89 305 — 9 +128 
88 — 23 17 15 +400 +400 
140 — 25 +289 1l| — 8 +450 
<r + 67 9 —25 + 29 
29 — 41 + 4 4 +300 
987 — 10 + 56 112 — 20 + 72 
103 — 10 + 36 — 45 —71 
+ 19 6 +200 
22 — 12 + 57 == 8) +300 
Guernsey...... 55 — 49 + 38 38 
Hamilton...... | 1242; — 2 +14 229° — 62 + 29 
Hancock......- + 90 — + 50 
77; — 20 + 35 + 17 +133 
Highland...... 54 — 16 6 —14 
Hocking. .....-- 20 — 39 + 18 1 — 67 — 80 
+ 83 7. — 30 +17 
50 — 7 + 52 7 0 + 75 
+ 7 20| — 35 
52 — 12 — 9 +125 me 
ms +1 +151 24. +167 +243 
+ + 7| — 36 
= == ll + 38 57 
254 +8 30 43 Tes 
783 — 24 + 35 81 — 45 +108 
+ 37 15 67 
— + 52 — 54 44 
89 +43 +61 3 
4. — 33 
8 hog. + 42 3 — 40 + 50 
0 15) 4114 | + 50 
+ 73 17 183 
40, — 20 + 38 
Berry ococecscce | 46 — 23 + 64 3 — | + 50 
Pickaway......: == + 5 2| — Bo — 50 
Putnam........ | 66 6 + 74 5 +400 
Ross... — 17 + 12 +2 + 29 
Seneca. . 142; + 19 + 36 17 +18 + 70 
Shelby. . 49, — 25 + 48 4, — 56 +300 
Stark... 504 — 8 + 92 58 — 32 + 87 
Summit. 1,018 — 14 + 81 130 — 2 +103 
Trumbull....... 287 — 14 +111 21 — 5 + 75 
Vinton. — 5&8 — 50 0 
Warren......- < 47; — 51 + 27 1 0 — 67 
Wayne.......- 134, + 20 +113 10; +11 + 25 
Williams....... 96 — 24 +167 $1 ah — 78 
Wyandot......- 49; — 26 + $8 + 67 +400 
12,841 | — 12 + 56 1,444) — 29 + 68 


crease of 56 per cent as compared with January, 
1928. Truck registrations in the same counties 


declined 29 per cent in January from December, 
but were 63 per cent greater than in January of 
last year. 
TABLE III 
TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN EIGHT OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


Change 
Make of Car Jan. Jan. from 
1928 1929 Jan., 1928 

50 75 + 50 
Chrysler Motors: 368 591 + 61 
Chrysler .. 242 140 — 42 
De Soto ... _ 113 _ 
want ve 90 + 27 
ngs 6 | 2 — 67 
du 15 | 15 0 
16 25 + 56 
Gardner 13 8 — 38 
General Motors: ...... 2,727 2,605 — 4 
Buick 207 0 
Cadillac 34 22 — 35 
Chevrolet 1,885 1,765 — 6 
sents 91 119 + 31 
Hudson Motors: ee 697 914 + $1 
Hudson ........ $ 188 205 + 9 
Hupmobile ....... ° 105 85 — 19 
20 35 + 7 
40 47 + 18 
atkins 20 5 — 75 
de ks cn 5 7 + 40 
Studebaker Motors: ................ 134 135 + 1 
coma 28 18 — 36 
6500040466 106 117 + 10 
Willys wos 521 715 + 387 
449 640 + 43 
72 75 + 4 


* Cuyahoga, Hamilton, Franklin, Stark, Montgomery, Lucas, Sum- 
mit, Mahoning. 


Table III shows a decline in bill-of-sale registra- 
tions of General Motors’ cars in eight Ohio coun- 
ties in January, as compared with January of last 
year. This decline represents to a certain degree 
the extent of Ford competition in these counties 
as the decline in total registrations of General 
Motors’ cars was caused almost entirely by a de- 
crease in the registrations of the Chevrolet and 
the Pontiac (Table III), while Ford registrations 
showed a marked increase over January of last 
year, and were substantially greater in January, 
1929, than the registrations of the Chevrolet and 


~the Pontiac combined (Table III). The Ford con- 


tinues to hold first place as to bill-of-sale registra- 
tions in the eight chief Ohio counties and in the 
United States, with 31.5 per cent of total regis- 
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CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 
Based on Registrations of Bills of Sale in 61 Ohio Coun- 
ties, January, 1927, to November, 1928 
Average Month 1926 Equals 100 


an War Ipr Way Jun Jul dug Sep cc 


trations in January in the eight Ohio counties, and 
with 37.2 per cent of total registrations in the 
United States in December (Table IV). 

Chart VI shows that the seasonal decline in bill- 
of-sale registrations in the last half of 1928 was 
less pronounced than in 1927. 


Building Vacancies in Ohio Cities 

Building vacancies, as indicated by idle gas 
meters, declined in December as compared with 
November in Akron, Cleveland, Columbus, and 
Youngstown. As compared with December, 1927, 
however, there were vacancy increases in Akron, 
Columbus, and Youngstown, although a marked 
decline in vacancies in Cleveland. Building vacan- 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.t 
Make of Car — 
Jan. Dec. Jan. Dec. 

1929 1928 1928 1928 

20.6 6.8 34.9 8.5 
cic 7.5 7.4 8.3 5.4 
2.7 2.4 2.2 1.8 
cc 2.7 2.9 6.8 5.3 
rd 2.6 3.6 2.3 5.3 
2.4 3.6 3.8 5.1 
1.7 3.1 2.3 3.1 
1.6 3.77 4.5 2.3 
1.4 1.8 1.7 1.6 
Era 1.4 1.6 2.0 2.1 
89.6 83.8 85.7 88.1 
GRAND TOTAL ......... 100.0 100.0 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 


t Based on license registrations in 36 states reported by Polk & 
Company. 


+ Includes Plymouth. 


cies increased in Akron and Columbus during 1928 
as compared with 1927, and declined in Cleveland 
and Youngstown (Table V). 


TABLE V 
BUILDING VACANCY IN OHIO CITIES 


(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies — 


Average 
Index Index Change Jan.-Dec. 
City Nov Dee. from Change 
1928 1928 Dec., 1927 from 1927 
125 19 +10% | + 1% 
40 | 37 —13 
Youngstown ............ 104 | 89 + 8 —4 


Industrial Consumption of Electric Power in Ohio 

There was an increase in the industrial con- 
sumption of electric power in December as com- 
pared with December, 1927, in Dayton, Toledo, 
and Youngstown, and a decrease in Akron. Elec- 
tric power consumption in Akron, Dayton, and 
Youngstown was greater in 1928 than in 1927, 
as was also electric power consumption in the 
State as a whole (Table V1). 


TABLE VI 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Average 
Index Index Change Jan.-Dee. 
City Nov. Dee. from Change 
1928 1928 Dee., 1927 from 1927 
ab 188 | 170 —11% + 5% 
162 172 +22 +17 
Youngstown ........... 226 233 +651 +23 
166 163 +15 +12 


* Total power production from U. S. Geological Survey. 


Agriculture in Ohio 


Table VII shows changes in the gross cash agri- 
cultural income in Ohio in various lines of agricul- 
tural production. There was an increase in Jan- 
uary from December in the cash income from the 
five sources indicated in the table. As compared 
with January of last year there was an increase 


TABLE VII 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
JANUARY, 1929 


Average of the 60 Months 1924-1928 Equals 100 
Source: Dept. of Rural Economics 
Ohio Agr. Exp. Station 


| Index Index Change 
Commodity Dee. Jan. from 
1928 1929 Jan., 1928 
Mest Animals .............. | am 114 + 18% 
Dairy Products ............. 95 108 0 
xd | 81 98 +63.3 
Poultry and Eggs........... } 110 97 +31.1 
Wool and Tobacco........... 30 140 +52.2 


y of 
— 
0 
nee 
{ 
1928 
© 
Janua 1928 - To date 
61 
78 
— 
27 
67 
83 
0 
56 
38 
4 
0 
35 
28 
31 
97 
38 
119 
31 
39 
9 
15 
60 
0 
18 
14 
73 
40 
100 
_ 
- 36 
- 10 
- 45 
- 87 
- 88 
59 
Sum- 
stra- 
-oun- : 
last 
nties 
neral 
| 
and 
tions = ii 
vary, 
t and 
con- 
istra- 
n the 


8 BULLETIN OF BUSINESS RESEARCH _ 


FEBRUARY, 1929 


of 13.7 per cent in cash income from these five 
sources. The increase in January over December 
was experienced in all the groups except in the 
meat animals group where there was no change 
from December, and in the poultry and eggs group 
where there was a decline. 


BUSINESS CONDITIONS IN OHIO CITIES 
The current business movements in Ohio cities 
in January, in bank debits, the floor space of con- 
struction contracts awarded, and passenger car 
bill-of-sale registrations, are shown in Table VIII. 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, JANUARY, 1929 


declined. As compared with January, 1928, there 
were increases in bank debits, the floor space of 
construction contracts awarded, passenger car 
bill-of-sale registrations, and all types of employ- 


CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 


Floor Space of 


| Construction | Passenger Car 
Bank Debits* Contracts Bills of 
Awarded* Sale Filed 


Change Change Change Change | Change | Change 


from from from from from from 
Dec. Jan. Dec. Jan. ec. Jan. 
1928 1928 | 1928 1928 | 1928 | 1928 


% %o % 
<b + 52 +81 


Canton......... —1 +20 —8 +92 
Cincinnati...... —A4 +1 + 73 — il —25 +14 
Cleveland....... +2 — 29 — +11 +89 
Columbus....... —1 +15 + 47 — $l ail +56 
Dayton........+ +22 +23 | — 20 — 62 +43 +61 
Toledo.......... — 8 + 3 + 88 +209 —24 +35 


+ 10 
STATE. —9 +6 | +211 | + 4 —12 +56 


8 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


Changes in the various types of employment in 
the chief cities of Ohio during the month of Jan- 
uary in comparison with December and with Jan- 
uary, 1928, are shown in Table IX. 


TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
JANUARY, 1929 


Manufacturing Construction* Industrial 
i&mployment Employment Employment 
City Change Change Change Change Change Change 
from from from from from from 
Dec. Jan Dee Jan. Dec Jan 
1928 1928 1928 1928 1928 1928 
| % % % % %o % 
Akron .... + 2 + 6 +12 +11 +2 + 6 
Canton ... —1 +27 +9 +47 —2 +28 
Cincinnati. 0 + 8 0 —12 —2 + 6 
Cleveland. . —1 +23 +16 +23 —2 +23 
Columbus. . 0 +15 +30 +47 —1 +18 
Dayton ... +1 +13 —12 —45 —1 +8 
Toledo .... 0 +36 —2 +2 —3 +31 
Youngs‘o’n — 3 + 5 +38 +23 —2 +7 
STATE ... —1 +12 +11 +12 —2 +12 


* Construction Employment corrected for seasonal variation. 


Akron 

During the month of January there was an in- 
crease in Akron in the floor space of construc- 
tion contracts awarded and in manufacturing, 
construction, and industrial employment. Bank 
debits showed no change from December in Jan- 
uary, and passenger car bill-of-sale registrations 


Baa 


ment. Business conditions in Akron in January 
were good, both with respect to the previous 
month and the same month of last year. 


Canton 


There was an increase in construction employ- 
ment in Canton in January as compared with 
December, but a decrease in manufacturing em- 
ployment, industrial employment, bank debits, 
and passenger car bill-of-sale registrations. As 
compared with January, 1928, there was an in- 
crease in all types of employment, and in bank 
debits and passenger car bill-of-sale registrations. 
Business conditions in Canton were better with 
respect to January, 1928, than with respect to the 
previous month. 


Cincinnati 

There was no change from December in Jan- 
uary in manufacturing employment and construc- 
tion employment, corrected for seasonal varia- 
tion, but a decline of 2 per cent in industrial 
employment. There were also declines in January 
from December in bank debits and passenger car 
bill-of-sale registrations, but there was a substan- 
tial increase in the floor space of construction 
contracts awarded. As compared with January, 
1928, manufacturing and industrial employment 
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CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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increased and construction employment declined, 
as did the floor space of construction contracts 
awarded. With the exception of the construction 
industry, business conditions in Cincinnati were 
less prosperous, on the whole, in January than in 
December, but compared favorably with the con- 
ditions in January, 1928. 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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Cleveland 

There were increases in Cleveland in January 
as compared with December in construction em- 
ployment and in passenger car bill-of-sale regis- 
trations, and decreases in manufacturing employ- 
ment, industrial employment, bank debits, and 
floor space of construction contracts awarded. 
As compared with January, 1928, there were in- 
creases in all types of employment, in bank debits, 
and in passenger car bill-of-sale registrations, but 
a decline in the floor space of construction con- 
tracts awarded. As compared with January of 
last year, business conditions in Cleveland appear 
favorable. 


Columbus 


There was an increase in Columbus in January 
as compared with December in the floor space of 
construction contracts awarded, and construction 
employment, but a decrease in bank debits, pas- 
senger car bill-of-sale registrations, and total in- 


CHART X 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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dustrial employment. As compared with January, 
1928, employment conditions in all types of indus- 
tries have improved. Business conditions in Co- 
lumbus appear satisfactory, both with respect to 
the previous month and to the same month of 
last year. 


Dayton 

There were increases in Dayton in January as 
compared with December in bank debits, passen- 
ger car bill-of-sale registrations, and manufactur- 
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CHART XI 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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ing employment, but decreases in construction 
employment, industrial employment, and the floor 
space of construction contracts awarded. As com- 
pared with January, 1928, there was a substantial 
increase in manufacturing employment, although 
a marked decline in construction employment 
which accompanied the decline in the floor space of 
construction contracts awarded. There were in- 
creases in bank debits and in passenger car bill-of- 


BUSINESS CONDITIONS IN TOLEDO 


Average Month 1923 Equals 100 
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sale registrations in January as compared with 
January of last year. 


Toledo 


In Toledo there was no change in January from 
December in manufacturing employment, but a 
decline of 2 per cent in construction employment, 
and of 3 per cent in total industrial employment. 
For the same period there was also a decline in 
bank debits and passenger car bill-of-sale regis- 
trations. As compared with January, 1928, there 
was a substantial increase in all types of employ- 


ment in January, 1929, and in business conditions 
generally. 


Youngstown 


In Youngstown there were decreases in January 
as compared with December in manufacturing and 
industrial employment, but a substantial increase 
in construction employment, as well as in the floor 
space of construction contracts awarded. There 
were declines, however, from December in bank 


CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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debits and in passenger car bill-of-sale registra- 
tions. As compared with January of last year, 
there were increases in all types of employment, 
in bank debits, the floor space of construction con- 
tracts awarded, and passenger car bill-of-sale reg- 
istrations. Business conditions in Youngstown 
appear favorable both as compared with the pre- 
vious month and with the same month of the 
preceding year. 
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THE TREND OF BUSINESS 
The Stock Market 


Although the general average of stocks reached 
a new high peak during the first week in January 
and tended to maintain that average during the 
second week, there was considerable irregularity 
early in the third week in spite of the fact that 
the money market was relatively easy, call loans 
ranging from 6 to 8 per cent during the last two 
weeks of the month. During the last two weeks 
in January there were sharp advances in many 
of the specialties, but extensive declines in nu- 
merous other stocks. 

Table X shows an increase of 8.8 points in the 
price of 410 stocks between January 2 and Jan- 
uary 31, and an increase of 6 points in 342 indus- 
trials. The January gain in stock prices was ex- 
perienced by 33 of the 41 groups of stocks listed 
in Table X. There were slight declines in 8 groups 


TABLE X 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
Change 
in 1928 Range 

Group Jan. 31 | Points 
1929 from Low High 

Jan. 2 
410 Stocks combined ..........-.++- 191.6 |+ 88) 130.3 | 178.9 
S42 Industriale 197.1 + 6.0 132.5 186.4 
$3 Rails ...... ~ee 145.3 + 44 120.5 139.7 
210.0 + 25.4 128.3 180.6 
4 Agricultural Implements......... 410.3 + 24.8 214.3 373.1 
148.6 — 1.7 125.3 152.1 
15 Auto Parts and Accessories... .. 272.1 + 15.0 131.6 245.6 
195.5 + 3.2 108.6 193.0 
13 Bldg. Equip. and Sup.......... 168.8 + 11.0 112.1 155.8 
9 Chemical (industrial)........... 234.6 + 17.6 147.4 210.9 
4. Coal — Anthracite ............+. 90.8 + 1.4 86.8 98.8 
4 Coal — Bituminous ............. 151.7 + 1.9 116.7 148.0 
10 Copper and Brass...............- 272.1 + 11.4 130.3 264.4 
11 Cotton Goode ......cccccccccves 120.1 + 4.8 98.2 126.3 
7 Drugs, Medicine and Cosmetics.. 260.6 + 11.2 166.8 264.2 
4 Electrical Equipment .......... 275.3 + 25.6 141.6 232.38 
BB Wood. 182.6 + 1.1, 144.6 177.2 
13 Household Prod. and Supplies... 169.9 + 6.1 124.6 163.2 
204.3 + 42.8 112.9 162.4 
133.1 — 12.1 132.8 213.2 
177.1 + 14.5 123.6 159.8 
123.3 — 3.4 108.8 127.7 
9 Mise. Min. and Smelt........... 298.7 + 47.4 142.5 227.8 
9 Mise. Manufacturing. .. 257.8 + 36.3 160.6 217.8 
8 Misc. Services ........... 203.3 + 12.1 134.1 188.4 
5 Office and Business Equip . 801.4 | + 32.4 160.2 268.5 
1l Radio, Phonograph, etc......... 590.8 — 166.2 601.9 
9 Railroad Equipment............. 139.5 — 1.9 120.8 144.8 
198.5 _— 8.4 133.5 212.9 
7 Shipping and Shipbuilding...... 141.9 |+ 3.5 124.2 150.0 
130.9 |+ 6.9 74.6 135.3 
180.5 |+ 12.8 131.3 170.0 
116.8 |+ 6.6 93.3 115.4 
7 Theatres, Moving Pictures, ete.. 154.7 |+ 5.5 105.1 143.1 
10 Tobacco Products ............... 155.1 |+ 2.1 130.9 | 160.7 
100.9 — 95.4 172.7 

7 Electric, Gas, Water, Etc. 
Operating. Co's. 230.2 | + 23.1 187.0 208.9 
14 Electric, Gas, Water, Etc., } 

263.4 + 40.2 129.7 216.8 
5 Telephone and Telegraph....... 164.0 |+ 15.6 124.0 146.4 
9 Traction, Motor Bus, Etc....... 103.1 + 3.3 93.2 110.3 


but in no case was the decline in any group as 
great as 10 points. Nine miscellaneous mining 
and smelting stocks gained 47.4 points; 5 lead and 


zine stocks gained 42.8 points; 14 electric, gas, 
and water holding companies, 40.2 points; 9 mis- 
cellaneous manufacturing stocks, 36.3 points; 5 
office and business equipment stocks, 32.4 points. 
Gains of from 10 to 25 points were common. 


Banking and Credit Conditions 

Interest rates on commercial money remained 
practically unchanged, on an average, in January 
as compared with December, the rate on time 
money increased slightly, while the average rate 


TABLE XI 
BANKING CONDITIONS 
Source: Federal Reserve Board 


Change 
Average Average | from 
Item Dec., Jan., | Jan., 
1928 1929 | 1928 
INDEX OF BANK DEBITS*: % 
United States outside of 
143 144 + 13 
INTEREST RATES: 4 
8.80% 6.38% + 60 
Com. Money (60-90 days).......... 5.50 5.5 + 39 
Time Money (4-6 Month).......... 7.58 7.69 + 79 
New York Fed. Res. Rediscount Rate. 5.00 5.00 + 43 
FEDERAL RESERVE ITEMS: 
Investment in U.S. Bonds**....... $ 246.3 $ 225.1 — 57 
Bills Bought in Open Market**.... $ 478.6 $ 466.5 + 26 
Member Banks’ Rediscount**...... $1,038.7 $ 390.5 +103 
LOANS TO BROKERS: 
(New York City) $5,193 $5,408 + 42 


* Corrected for normal seasonal variation. Average month 1923 


** In millions. 


on call loans declined from 8.8 per cent in Decem- 
ber to 6.38 per cent in January. The call loan 
rate remained practically constant at 6 per cent 
during the third week of January, and fluctuated 
between 6 and 8 per cent during the fourth week. 
The January average of 6.38 per cent on call loans, 
however, was an increase of 63 per cent over the 
January average of last year. Although the rate 
on commercial money has been practically un- 
changed during the past three months, the av- 
erage rate of 5.5 per cent in January was 39 per 
cent greater than the average rate in January, 
1928, and the rate on time money in January, al- 
though showing but a slight increase over the 
average rate of the previous month, was 79 per 
cent greater than in January a year ago. 

There was a decline of 148 million dollars in 
member bank borrowing in January as compared 
with December, but an increase of 103 per cent 
as compared with January of last year. The re- 
turn flow of funds from the interior sections seem 
to have been sufficiently large to enable member 
banks to continue to expand loans to brokers on 
the security of stocks and bonds as collateral with- 
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out having to resort to borrowing from the Fed- 
eral Reserve Banks. 

Loans to brokers continued to increase during 
January, and each succeeding week established a 
new high peak for all time in brokers’ loans. 
Brokers’ loans rose by successive stages from 
$5,384,000,000 the first week in January to 
$5,559,000,000 the fourth week in January, which 
compares with $3,816,000,000 at the end of the 
fourth week in January, 1928, showing an expan- 
sion for the 12 months of $1,743,000,000. 

The amount of government bonds held by the 
Federal Reserve Banks declined in January as 
compared with December, as did also bills bought 
in the open market. 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1928 
(In thousands of Dollars) 
Month 1928* 
Six Months Ending with December......... —$99,879 —$ 19,349 
Twelve Months Ending with December..... 6,080 — 391,890 


*(—) denotes net export of Gold. 


The export of gold from the United States con- 
tinued in December. The net gold export for the 
6 months ending with December was $19,349,- 
000, and the net gold export for the 12 months 
ending with December was $391,890,000. 


Iron and Steel 

There was an increase in the average daily pro- 
duction of pig iron in Ohio and in the United 
States in January as compared with December, 
and also an increase in the average daily produc- 
tion of steel in the United States for the same 


TABLE XIII 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change 
Item Dec., Jan., from Jan., 
1928 1929 1928 
PRICES: % 
Pig Iron (per ton)............... $ 18.53 $ 18.44 + 5 
Finished Steel (per pound)........ -02384 -02391 + 3 
Scrap (No. 1 wrought at Chicago, 
UNFILLED ORDERS OF 
U. S. STEEL CORP: 
OPERATIONS: 
Average Daily Pig Iron Production 
(tons) : 
108,702 110,736 +21 
Average U. S. Daily Steel Production | | 
| 160,777 166,274 | + 9 


period (Table XIII). As compared with January, 
1928, there was an increase of 26 per cent in the 
average daily production of pig iron in Ohio in Jan- 
uary, 1929, and an increase of 21 per cent in the 
United States as a whole. The average daily 
production of steel in the United States increased 
9 per cent in January as compared with January, 
1928. 

There was a substantial increase in the unfilled 
orders of the United States Steel Corporation in 
January as compared with December, although 
there was a decline of 4 per cent in unfilled orders 
in January, 1929, as compared with January a 
year ago. 

The average prices of finished steel and scrap 
were slightly higher in January than in December, 
and the price of pig iron was slightly lower. As 
compared with January, 1928, however, the prices 


of all these products show a substantial increase 
(Table XIII). 


Construction Contracts Awarded 


The value of construction contracts awarded in 
37 Eastern States declined in January as compared 
with December, and was 4 per cent less than in 
January, 1928. The decline as compared with 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


Change 
District Dec., Jan., from Jan 

1928 1929 1928 

New York State and Northern % 
i $138.3 $101.7 — 22.2 
28.2 29.3 — 18.6 
52.0 49.1 — 43 
on 120.5 113.2 — 10 
17.0 15.9 — 4.2 
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January of last year was experienced in all the 
districts except in the Pittsburgh and the North- 
western districts where gains of 100 per cent and 
over were registered. The large percentage in- 
crease in the Pittsburgh and the Northwestern 
districts in January as compared with January, 
1928, was due more to a pronounced decline in the 
value of contracts awarded in January a year ago, 
than to a pronounced increase in contracts award- 
ed in January of this year. 


Automobile Production 


The production of passenger cars in the United 
States declined in December as compared with 
November, but there was an increase of 93.9 per 
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cent in production as compared with December of 
last year. The high percentage increase in De- 
cember, 1928, over December, 1927, was due more 
to a pronounced decline in production during the 
last half of 1927 than to any unusual increase in 
production during the last half of 1928. Passen- 
ger car production in the United States during 
1928 increased 31.5 per cent as compared with 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 


¢ Total Production 
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1927 (Table XV). The production of trucks in the 
United States and Canada declined in December 
as compared with November, but increased 7.5 
per cent as compared with December, 1927, and 
was 24.7 per cent greater for the 12 months of 
1928 than for the 12 months of 1927. 

Although there was a decline in General Motors’ 
sales to dealers in December as compared with the 
previous month, and with the same month of last 
year, there was an increase of 18.5 per cent in 
dealers’ sales in 1928 over dealers’ sales in 1927. 
Chart XIV shows General Motors’ sales to dealers 
and division sales in comparison with total auto- 
mobile production in the United States from Jan- 
uary, 1923, to January, 1929. 

Table IV shows the Ford to continue to hold 
first place as to bill-of-sale registrations in the 
United States in December with 37.2 per cent of 
total registrations. 


Wholesale Prices 
Average wholesale prices of all commodities re- 
mained substantially the same in January as in 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


Change Average 

November’ December) from Jan.-Dec. 

Group 1928 1928 Dee. Change 
| 1927 from 1927 


PASSENGER CAR 


PRODUCTION: Yo % 
United States .......... 217,258 | 205,144 + 93.9 +81.5 
8,154 6,734 +195.7 +34.5 
U.S. and Canada ...... 225,410 211,878 + 96.1 +81.7 

TRUCK PRODUCTION: 

United States .......... 39,680 27,991 | + 2.2 +28.5 
th 3,615 2,691 +132.4 +40.2 
U.S. and Canada ...... 43,295 30,682 + 7.5 +24.7 

GENERAL MOTORS’ 

SALES: 

Dealers’ Sales ......... 91,410 33,442 — 87.8 +18.5 
Division Sales ......... 47,587 35,441 — 41.0 +15.9 


December (Chart XV), the decline in January 
being only .5 of one point. On January 29, the 
index of all commodities was only .2 of one point 
lower than the index for December (Chart XV 
and Table XVI). Price declines of 2 and 3 points 
in the farm products and food groups respectively 
accounted for most of the slight decline in the all 
commodities index in January. There was also 
a decline of 1.1 point in the textile products group 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
July 1925 to November 5, 1928 


Average Month 1913 Equals 100 
Source: The Annalist 


in January as compared with December, but there 
were price increases in all the other groups, the 
increase amounting to 8.2 per cent in the miscel- 
laneous group. As compared with January, 1928, 
there was a decline of .5 of one point in the all 
commodity index in January, 1929. This decline 
was due entirely to a decline of 3.9 points in the 
farm products groups, and of 8.1 points in the 
food group, all other groups showing substantial 
price increases as compared with January of 
last year. 
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TABLE XVI 


INDICES OF U. S. WHOLESALE PRICES BY COM- 
MODITY GROUPS — JANUARY, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index Change in 

Commodities | Jan., 29 Dec., Jan., pointsfrom 

1929 1928* 1929* Jan., 1928 
Products: 147.5 148.7 146.9 — 3.9 
Textile Products ........... 155.0 156.7 155.6 + 3.0 
Building Materials ......... 153.7 153.8 153.7 + 4.9 
Miscellaneous .............. 128.9 118.0 126.2 + 2.3 
ALL COMMODITIES....... 147.3 147.5 147.0 — 65 


* Average monthly price index. 


Retail Trade 


There was an increase of 5 per cent in depart- 
ment store sales in January as compared with 
January, 1928, according to the Federal Reserve 
report on department store sales. The increase in 
total sales as compared with January of last year 
was experienced in all the districts except the 
Boston, the St. Louis, and the Minneapolis dis- 
tricts where slight declines in sales occurred. 

The Bureau of Business Research index of dry 
goods sales in Ohio declined from 182.5 in Decem- 
ber to 77 in January. The index for January, 
1928, was 81, or 5 points higher than in January 
of this year. The sales of two mail-order houses 
were 26.5 per cent larger than in January of last 
year, and those of eight five-and-ten-cent chain 
stores were 7.6 per cent larger. Increases in mail 
order and chain store sales, however, reflect in- 
creases in the number of retail outlets. 


Foreign Trade 


Merchandise exports from the United States 
declined slightly in December as compared with 
November, while merchandise imports increased 
slightly, thus causing a decline in the excess of 
exports in December as compared with November. 
As compared with December, 1927, merchandise 
exports increased 16 per cent in December, 1928, 
and merchandise imports, 2 per cent. The excess 
of exports in December, 1928, was 76 per cent 
greater than in December, 1927, and the excess 
of exports for the 12 months of 1928 was 54 per 
cent greater than for the 12 months of 1927. 


Merchandise exports from France declined 7 
per cent in December as compared with December, 
1927, and imports declined 3 per cent during the 
same period. The excess of imports into France 
in December, 1928, was 58 per cent greater than 
in December, 1927. There was a decline of 7 per 
cent in the total merchandise exports from France 
in 1928 as compared with 1927, and an increase 
of 2 per cent in total merchandise impo-ts. 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 

Sources: U.S. Department of Commerce and 


Commercial and Financial Chronicle 
T 


Change Average 

Nov., Dec., from Jan.-Dec. 

Country 1928 1928 Dec., Change 
1927 from 1927 


| 


UNITED STATES 
(Dollars) %o 


% 
Mdse. Exports ........ 546.0 475.0 +16 | + 6 
Mdse. Imports ........ 327.0 338.0 + 2 | — 2 
Excess of Exports..... 219.0 137.0 + 76 + 54 
Gold Exports .......... 22.9 1.6 — 98 +179 
Gold Imports ......... 29.6 24.9 +139 | —18 
Excess of Imports...... 6.7 23.3 _ _- 
UNITED KINGDOM 
(Pounds Sterling) 
63.8 60.4 + 8 + 
106.9 101.5 — 4 — 2 
Excess of Imports...... 43.1 41.1 — 12 
FRANCE (Francs) 
4,614.0 — 7 — 7 
PRR OST 4,736.0 5,213.0 — 3 + 2 
Excess of Imports...... 122.0 + 58 _ 


Exports from the United Kingdom increased 3 
per cent in December, as compared with Decem- 
ber, 1927, while merchandise imports declined 4 
per cent during the same period, thus causing a 
decline of 12 per cent in the excess of exports. 
Total exports from the United Kingdom increased 
3 per cent during 1928, as compared with 1927, 
total imports declined 2 per cent, while the excess 
of imports declined 9 per cent. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 


1926 = 100 
Country Feb. 4, Dec., Jan., Change from 
, 1929 1928 1929 Jan., 1928 

United States % 

97.7 97.1 97.4 + 2 
Great Britain 

eer 93.0 93.0 93.0 —2 
Italy 

(Milan Chamber of 

76.1 76.0 76.1 + 2 


Wholesale prices in the United States and in 
Italy increased 2 per cent in January as compared 
with January, 1927, while wholesale prices in 
Great Britain declined 2 per cent during the same 
period. 


SPECIAL ARTICLES 
Analysis of Wholesale Grocery Sales 
by Commodities 
This Bureau has been preparing each month 
for the past six years a weighted index of the av- 
erage prices of products handled by the whole- 
sale grocers of Ohio. This index is based upon 
monthly reports from members of the Ohio 
Wholesale Grocery Association which give the 
selling price at the end of the month for a selected 
group of commodities. 
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In order to determine whether major changes 
had occurred during the six-year period in the 
commodities handled and in their relative impor- 
tance in the entire group sold, a check-up re- 
port was requested from the co-operating whole- 
sale grocers. Reports submitted represented 
averages for the first ten months of 1928, or for a 
fiscal year ending in 1928. Although a number of 
the grocers did not have records in sufficient de- 
tail to give all the information requested, eleven 
made reports on some commodity classifications. 

Nine of these reports followed a uniform classi- 
fication under twenty commodity groups. The 
averages developed from these nine reports are 
shown in the table below. Four of these groups 
stand out prominently, each representing more 
than 10 per cent of the total sales of the whole- 
sale grocer. Canned fruits, vegetables, and meats 
comprise more than 17 per cent of the total sales 
of the average wholesale grocer. Standing next 
in importance is the commodity group including 
cigarettes, cigars, and other tobacco products, 
which represents 13.2 per cent of total sales. Sugar 
as a single item represents 12.1 per cent of total 
sales, while sweets in the form of gum, candy, and 
cookies represent 3.3 per cent of the sales. Farin- 
aceous goods including flour, cereals, macaroni, 
etc., make up 10.2 per cent of total sales. 

Six concerns submitted their reports in a little 
more detail, breaking down some of the large 
classifications still further. The average of these 
six reports showed that canned fruits represented 
4.5 per cent of total sales, canned vegetables 10.0 
per cent, and canned meats and fish 3.0 per cent. 

These same six reports showed that flour repre- 
sented 3.4 per cent of total sales and other cereals 
7.2 per cent. Cigarettes and tobacco made up 
11.8 per cent of sales while cigars represented only 
0.9 of one per cent of sales. 

A report of this kind, expanded to show the 
average gross margin on these various commodity 
groups would prove useful in analyzing the pres- 
ent situation in the trade. It is well known that 
the margin on sugar and tobacco, two of the larger 
groups in terms of their representation in total 
sales, are handled on a very narrow margin. 


DISTRIBUTION OF SALES OF WHOLESALE 
GROCERS IN OHIO BY MERCHANDISE 


CLASSIFICATIONS 
Percentage 
Merchandise Classification of 
Net Sales 
Canned fruits, vegetables, and meats.......... 17.1 


Jelly, preserves, peanut butter, etc............. 


Catsup, vinegar, salad dressing, etc........... 2.8 
Cocoa, chocolate, cocoanut, etc................. 0.8 
Beans, rice, dried corn.......... 2.9 
Lard’ and: lard( substitutes... 0.5 
Fountain supplies, malt and hops............. 1.5 
Baking powder, salt, cheese, jello, corn starch. . 2.9 
Cigarettes, cigars, and tobacco................ 13.2 
Soaps, cleaners, flakes, etc. ..............200. 6.5 
Paper products, notions, matches, etc.......... 6.7 


RESEARCHES OF THE BUREAU 
OF BUSINESS RESEARCH 


Ohio Accredited Hatcheries 
Successful Profit Makers 


A detailed study of the operating revenues and 
expenses of Ohio accredited hatcheries, which has 
just been completed by the Bureau of Business 
Research, The Ohio State University, shows that 
the majority of hatcheries produce some profit 
over and above all costs of maintenance and 
management. 


The study is based upon the reports from 19 
accredited hatcheries for the 1927 season, and 
shows that only one of these hatcheries had an 
operating loss for the period, while 14 of the 
reporting group made profits representing more 
than 10 per cent of their total revenue. 


Revenue for the majority of the hatcheries 
came from two sources, the sale of baby chicks 
produced and purchased, and the revenue from 
custom hatching. Although, the average revenues 
from custom hatching represented but 3.61 per 
cent of total revenues, one hatchery had over 
21.6 per cent of its total income from this source. 

The costs of the eggs purchased and placed in 
the incubators consumed over 35.5 per cent of the 
total revenue, and labor costs including a salary 
for the manager represented 13.4 per cent of 
revenue. Occupancy and maintenance costs, 
including rent, depreciation, insurance, heat, light, 
repairs, etc., took slightly over 10.0 per cent of 
the total revenue earned from the incubators. 

The average hatchery spent about, 5.9 per cent 
of total revenue in advertising, or, in other words, 
$5.95 was spent in advertising effort to secure 
each $100 of sales. * 

Delivery expense, including boxes, twine, and 
postage, cost $3.56 for each $100 sales. Other 
selling and administrative costs brought the total 
for the group to 13.3 per cent of total revenue. 


1. 
3 
‘ 
2 
n- 
4 
ts. 
| 
‘om 
28 
ed 
Flour, cereals, macaroni, etc 10.2 


BULLETIN OF BUSINESS RESEARCH 


Similar statistics in terms of the number of 
eggs set, the number of chicks hatched, an 
analysis of investment, methods of distribution, 


FEBRUARY, 1929 


etc., are contained in the bulletin entitled, Operat- 
ing Expenses in Ohio Accredited Hatcheries which 
will be ready for distribution in a few weeks. 


CONVENTION CALENDAR 


March 22, 23 


National Association of Retail Clothiers and 
Furnishers, Charles E. Wry, Secretary, 509 S. 
Franklin Street, Chicago, Illinois. 


Ohio Chamber of Commerce, George B. Chan- 
dler, Secretary, Huntington Bank Building, 
Columbus, Ohio. 


Ohio Valley Retail Furniture Association, 
George H. Bricker, Secretary, 175 S. High St., 
Columbus, Ohio. 


Ohio Valley Retail Shoe Dealers’ Association, 
C. E. Dittmer, Secretary, 175 South High 
Street, Columbus, Ohio. 


Ohio Retail Dry Goods Association, C. E. 
Dittmer, Secretary, 175 South High Street, 
Columbus, Ohio. 


Ohio Retail Clothiers’ and Furnishers’ Associa- 
tion, C. E. Dittmer, Secretary, 175 South High 
Street, Columbus, Ohio. 
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May 13-16.........Columbus, Ohio.......... 


